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Since late 20th century, when Shanghai Stock Exchange and Shenzhen Stock 
Exchange were established, China's stock market has witnessed bubbles and crashes. At 
present, researches on the risk of stock price crash are based on the information 
asymmetry theory. The results show that the management conceals the negative news 
which continues to deteriorate until a concentrated release, leading to a price crash. 
Studies on the impact of the comparability of financial statements to stock price crash and 
relevant researches in China are scarce. By studying the impact of comparability of 
financial statements on the risk of stock price crash, this paper has certain factual and 
theoretical significance to stabilizing the stock market, improving the efficiency of 
resource allocation in the securities market and protecting the investor interests. 
This paper analyses the theory of risk of stock price crash at home and abroad, and 
the methods and results of financial statement comparability influencing stock price crash 
risk. Data from public companies in China from 2009 to 2014 are used to support the 
theory. The results show that: (1) Raising the comparability of financial statements of 
public companies can significantly reduce the stock price crash risk when the information 
disclosure system is imperfect and the management of public companies hides the 
negative news at their own interests; (2) As an important participant in the security 
market, the analysts play an important supervisory role, partly making up for the lack of 
government supervision, to reduce the negative correlation between the comparability of 
financial statements and the risk of stock price collapse; (3) Because of the special-owned 
nature, state-controlled public companies are relatively strictly regulated, and taking more 
of the political, economic task, and their inner promotion system are also special. These 
reasons reduce the suppressing effect on the risk of stock market crash risk by the 
financial statements comparability.  In the end, the paper puts forward the relevant 
revelation and suggestion according to the research results. 
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第一章  绪论 
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论。2016 年 6 月 1 日欣泰电气对外发布公告称，因涉嫌通过财务舞弊欺诈发行及
信息披露违法违规，中国证监会依法拟作出行政处罚和市场禁入措施。7 月 8 日，
证监会宣布：“对欣泰电气欺诈上市一事启动强制退市程序”，使得欣泰电气成为 A
股市场因欺诈发行而被强制退市第一股。7 月 10 日，欣泰电气董事长温德乙对外
宣称，由于公司销售额与债务差距较大，公司退市后，将不得不走破产程序。7 月
12 日欣泰电气复牌交易，经历 11 个连续跌停板，复牌后的 30 个交易日中，欣泰





























































































































































第一章  绪论 
 




















































































第一章  绪论 
        提出本文所研究问题的背景与意义，介绍
研究方法、研究框架、创新与不足。 
文献回顾 
第二章  文献综述 





第三章  理论基础与研究假设 






第四章  模型构建 
        根据所提出的假设，介绍所选取的样本、
数据来源以及数据的处理方法，并构建实证
检验模型。 
第五章  实证分析 
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